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5HHO G|YL] NXUX HQ EDVLW WDQ￿P￿ LOH ￿ONHOHU DUDV￿QGDNL HQIODV\RQ
IDUNO￿O￿NODU￿Q￿ J|]|Q￿QH DODFDN œHNLOGH KHVDSODQDQ QRPLQDO G|YL] NXUXGXU￿
gQHPL￿ ELU ￿ONHQLQ G￿œ WLFDUHWLQGH UHNDEHW J￿F￿QH LOLœNLQ RODUDN NXOODQ￿ODQ ELU
J|VWHUJH ROPDV￿QGDQ ND\QDNODQPDNWDG￿U￿ 0HUNH] %DQNDV￿ Do￿V￿QGDQ WDœ￿G￿￿￿
|QHP ELODQoRVX ￿]HULQGHNL HWNLOHUL YH GROD\￿V￿\OD VD￿O￿NO￿ ELU SDUD SROLWLNDV￿
L]OHQHELOPHVL \|Q￿QGHGLU￿ dHœLWOL QHGHQOHUOH UHHO G|YL] NXUXQGD RUWD\D o￿NDFDN
KDUHNHWOHU N￿VD YDGHOL VHUPD\H KDUHNHWOHULQH \RO DoDFDNW￿U￿ %X KDUHNHWOHU GH
0HUNH] %DQNDV￿￿Q￿Q QHW G￿œ YDUO￿NODU￿ ￿]HULQGH \DQV￿\DFDNW￿U￿ 1HW G￿œ YDUO￿NODU
NDOHPLQGHNL KDUHNHWOHU LVH ELODQoRQXQ \￿N￿PO￿O￿NOHU WDUDI￿QGD \HU DODQ
HPLV\RQ PLNWDU￿Q￿ HWNLOH\HELOHFHNWLU￿ %X NDOHPGHNL GH￿LœPH LVH￿ DQD KHGHIL
IL\DW LVWLNUDU￿Q￿ VD￿ODPDN RODQ 0HUNH] %DQNDV￿￿Q￿Q￿ SDUD SROLWLNDV￿ DUDoODU￿Q￿
NXOODQDUDN OLNLGLWH GDOJDODQPDODU￿Q￿ G￿]HQOHPHVLQL JHUHNWLUHFHNWLU￿
<XNDU￿GD EHOLUWLOHQ |QHPL QHGHQL LOH KHP WHRULN KHP GH X\JXODPD
DODQ￿QGD UHHO G|YL] NXUX HQ oRN WDUW￿œ￿ODQ GH￿LœNHQOHUGHQ ELULVLGLU￿ %X EDN￿PGDQ
EX oDO￿œPDQ￿Q DPDF￿Q￿￿ UHHO G|YL] NXUXQD LOLœNLQ WDQ￿PODPD￿ KHVDSODPD
\|QWHPOHUL YH \RUXPXQD LOLœNLQ J|U￿œOHUL |]HWOHPHN ROXœWXUPDNWDG￿U￿ %X
oHUoHYHGH￿ |QFHOLNOH oHœLWOL UHHO G|YL] NXUX WDQ￿PODU￿ Do￿NODQDFDNW￿U￿ ’DKD VRQUD
ise, hesaplama yöntemleri üzerinde durulacak, son olarak da reel döviz
NXUXQGDNL JHOLœPHOHULQ \RUXPXQGD J|]|Q￿QH DO￿QPDV￿ JHUHNWL￿L G￿œ￿Q￿OHQ
noktalara yer verilecektir.2
2. REEL KUR TANIMLARI
5HHO G|YL] NXUX WDQ￿PODU￿ LNL DQD EDœO￿N DOW￿QGD WRSODQDELOLU￿ %XQODUGDQ
ELULQFLVL￿ JHOHQHNVHO RODUDN NXOODQ￿ODQ YH VDW￿Q DOPD J￿F￿ SDULWHVL WHPHOLQGH
\DS￿ODQ WDQ￿PODPDG￿U￿ łNLQFL WDQ￿P LVH￿ G￿œ WLFDUHWH NRQX RODQ YH ROPD\DQ PDOODU
D\U￿P￿QD J|UH \DS￿OPDNWDG￿U￿ łNL WDQ￿P DQFDN |]HO GXUXPODUGD oDN￿œPDNWD YH EX
QHGHQOH GH IDUNO￿ VRQXoODU YHUHELOPHNWHGLU￿
￿￿￿￿ 6DW￿Q $OPD *￿F￿ 3DULWHVL 7DQ￿P￿
%X WDQ￿PD J|UH￿ X]XQ G|QHPGH UHHO G|YL] NXUX￿ \DEDQF￿ ￿ONH IL\DWODU￿Q￿Q￿
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œHNOLQGH LIDGH HGLOPHNWHGLU￿ (œLWOLNWHNL UDNDPVDO G￿œ￿œ￿ UHHO G|YL] NXUXQGDNL ELU
GH￿HUOHQPH\L J|VWHUPHNWHGLU￿
￿￿￿￿ ’￿œ 7LFDUHWH .RQX 2ODQ YH 2OPD\DQ 0DOODU 7HPHOLQGH
7DQ￿PODPD
%X WDQ￿P V|]NRQXVX PDOODU￿Q ￿ONH LoLQGHNL J|UHOL IL\DWODU￿Q￿￿ ￿ONHQLQ G￿œ
WLFDUHWLQGH UHNDEHW J￿F￿Q￿Q ELU J|VWHUJHVL RODUDN NXOODQ￿U￿ 7DQ￿P￿Q WHPHOLQGH￿
\XUWLoL YH \XUWG￿œ￿ J|UHOL IL\DW \DS￿V￿Q￿Q ￿ONHOHUDUDV￿ PDOL\HW IDUNO￿O￿NODU￿Q￿ RUWD\D
NR\PDNWD ROPDV￿ \DWPDNWDG￿U￿
’￿œ WLFDUHWH NRQX RODQ PDOODU￿Q IL\DWODU￿Q￿Q G￿Q\D |OoH￿LQGH HœLWOHQHFH￿L













œHNOLQGHGLU￿ <XNDU￿GDNL LIDGH GH 3
T G￿œ WLFDUHWH NRQX RODQ PDOODU￿Q ￿ONH LoLQGHNL
IL\DWODU￿Q￿￿ P T
* D\Q￿ PDOODU￿Q G￿Q\D IL\DWODU￿Q￿￿ 3
N LVH G￿œ WLFDUHWH NRQX ROPD\DQ
PDOODU￿Q IL\DWODU￿Q￿ J|VWHUPHNWH ROXS LIDGHQLQ UDNDPVDO RODUDN D]DOPDV￿ UHHO
G|YL] NXUXQGD ELU GH￿HUOHQPH\L J|VWHULU￿
%X WDQ￿P￿Q UHNDEHW J￿F￿Q￿Q |Oo￿OPHVLQGH QDV￿O NXOODQ￿ODFD￿￿Q￿ Do￿NODPDN
DPDF￿ LOH UDNDPVDO ELU |UQHN \DUDUO￿ RODELOHFHNWLU￿ +HUKDQJL ELU G|QHPGH￿
|UQH￿LQ ￿￿￿￿ \￿O￿QGD￿ G￿œ WLFDUHWH NRQX RODQ PDOODU￿Q IL\DW￿Q￿Q ￿￿ NRQX ROPD\DQ
PDOODU￿Q IL\DW￿Q￿Q LVH ￿ ROGX￿XQX G￿œ￿QHOLP￿ %X GXUXPGD R G|QHP LoLQ UHHO
G|YL] NXUX ￿￿￿￿ RODFDNW￿U￿ %LU VRQUDNL G|QHPL LIDGH HGHQ ￿￿￿￿ \￿O￿QGD LVH G￿œ
WLFDUHWH NRQX RODQ PDOODU￿Q IL\DWODU￿ D\Q￿ NDO￿UNHQ￿ NRQX ROPD\DQ PDOODU￿Q
IL\DWODU￿Q￿Q ￿￿H o￿NW￿￿￿Q￿ YH GROD\￿V￿ LOH UHHO G|YL] NXUXQXQ ￿￿￿￿ GH￿HULQL DOG￿￿￿Q￿
YDUVD\DO￿P￿ %X GXUXPGD￿ ￿￿￿￿ \￿O￿QGD ￿ ELULP G￿œ WLFDUHWH NRQX RODQ PDO
DODELOPHN LoLQ ￿ ELULP G￿œ WLFDUHWH NRQX ROPD\DQ PDO YHUPHN JHUHNLUNHQ￿ ￿￿￿￿
\￿O￿QGD YHULOPHVL JHUHNHQ PLNWDU ￿￿H o￿NP￿œ￿ \DQL G￿œ WLFDUHWH NRQX RODQ PDOODU￿Q
\XUWLoLQGHNL J|UHOL IL\DW￿ DUWP￿œW￿U￿ <DEDQF￿ ￿ONHQLQ J|UHOL IL\DW \DS￿V￿QGD ELU
GH￿LœLNOLN ROPDG￿￿￿ YDUVD\￿P￿ DOW￿QGD￿ EX GXUXP ￿ONHQLQ UHNDEHW J￿F￿QGH ELU
JHULOHPH\L LIDGH HGHFHNWLU￿ <XNDU￿GDNL WDQ￿PODPD￿ VDGHFH LKUDFDWD \D GD LWKDODWD
NRQX RODQ PDOODU￿Q G￿œ WLFDUHWH NRQX ROPD\DQ PDOODU￿Q IL\DWODU￿QD RODQ RUDQ￿
NXOODQ￿ODUDN GD \DS￿ODELOPHNWHGLU￿
<XNDU￿GD EHOLUWLOHQ KHU LNL W￿U WDQ￿PODPD ELoLPL￿ ￿ONHQLQ G￿œ WLFDUHWLQLQ
WHN ELU ￿ONH LOH \DS￿OG￿￿￿ YDUVD\￿P￿ DOW￿QGDG￿U￿ $QFDN￿ J￿Q￿P￿]GH EX YDUVD\￿P￿Q
JHUoHNoL ROPDG￿￿￿ VRQ GHUHFHGH Do￿NW￿U￿ %X GXUXPX J|]|Q￿QH DODUDN \DS￿ODQ4
￿o￿QF￿ ELU WDQ￿PODPD LVH￿ UHHO HIHNWLI NXU WDQ￿P￿ RODUDN ELOLQLU￿ %X WDQ￿PGD￿ G￿œ
WLFDUHWLQ V|]NRQXVX ROGX￿X ￿ONHOHUH NDUœ￿ JHOHQ UHHO G|YL] NXUODU￿ EHOOL N￿VWDVODUD
J|UH D￿￿UO￿NODQG￿U￿ODUDN NXOODQ￿O￿U￿ .XOODQ￿ODQ N￿VWDVODUD |UQHN RODUDN￿ \DEDQF￿
￿ONHOHULQ￿ ￿ONHQLQ WRSODP G￿œ WLFDUHWL LoLQGHNL SD\￿ \D GD |GHPHOHUGH NXOODQ￿ODQ
SDUD FLQVOHULQLQ WRSODP LoLQGHNL SD\￿ YHULOHELOLU￿
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3.1. Fiyat Endekslerinin Seçimi
Uygulamada  VDW￿QDOPD J￿F￿ SDULWHVL WDQ￿P￿ WHPHOLQGH NXOODQ￿ODELOHFHN
oHœLWOL IL\DW HQGHNVOHUL PHYFXWWXU￿ %XQODU￿Q EDœ￿QGD 7RSWDQ (œ\D )L\DWODU￿
(TEFE) ve Tüketici Fiyat Endeksleri (TÜFE) gelmektedir. Gayri Safi Yurtiçi
+DV￿OD ￿*6<ł+￿ GHIODW|U￿ YH hUHWLFL )L\DWODU￿ (QGHNVL ￿h)(￿ GL￿HU VHoHQHNOHU
DUDV￿QGD \HU DOPDNWDG￿U￿ 7()( NXOODQ￿ODUDN \DS￿ODQ UHHO G|YL] NXUX
KHVDSODPDODU￿QD \|QHOWLOHQ HQ E￿\￿N HOHœWLUL￿ EX HQGHNVL ROXœWXUDQ PDOODU￿Q
E￿\￿N |Oo￿GH G￿œ WLFDUHWH NRQX RODQ YH QLWHOLNOHUL LWLEDU￿\OD D\Q￿ |]HOOLNOHUH
VDKLS RODQ PDOODU￿ LoHUPHVLGLU￿ %X PDOODU￿Q IL\DWODU￿Q￿Q￿ G￿Q\D |OoH￿LQGH D\Q￿
SDUD FLQVLQGHQ LIDGH HGLOGL￿LQGH￿ oRN IDUNO￿ ROPDV￿ EHNOHQHPH]￿ ’ROD\￿V￿ LOH￿ EX
HQGHNV NXOODQ￿ODUDN KHVDSODQDQ UHHO G|YL] NXUXQGDNL GH￿LœPHOHU ￿ONHQLQ UHNDEHW
J￿F￿QGHNL GH￿LœPHOHUL \HWHUOL ELoLPGH \DQV￿WPD\DELOHFHNWLU￿ $\Q￿ HOHœWLUL h)(
LoLQ GH V|]NRQXVXGXU￿ +HU QH NDGDU￿ WHRULGH￿ ￿UHWLFL IL\DWODU￿ HQGHNVLQLQ
KL]PHWOHU VHNW|U￿Q￿ LoHUPHVL V|]NRQXVX LVH GH￿ X\JXODPDGD EX HQGHNVOHU WDU￿P
YH VDQD\L VHNW|UOHULQL YH GROD\￿V￿ LOH HVDV RODUDN G￿œ WLFDUHWH NRQX RODQ PDOODU￿
içermektedir.
5HHO G|YL] NXUX KHVDSODPDODU￿ KHU LNL ￿ONH LoLQ GH 7h)( NXOODQ￿ODUDN
\DS￿OG￿￿￿QGD LVH￿ EX HQGHNVOHULQ E￿\￿N |Oo￿GH G￿œ WLFDUHWH NRQX ROPD\DQ PDOODU￿5
LoHUPHVL ELU VRUXQ RODUDN RUWD\D o￿NPDNWDG￿U￿ *6<ł+ GHIODW|U￿Q￿Q LVH
oR￿XQOXNOD D\O￿N RODUDN PHYFXW ROPDPDV￿￿ EX GHIODW|U￿Q NXOODQ￿P￿Q￿
X\JXODPDGD RODQDNV￿] N￿OPDNWDG￿U￿
’￿œ WLFDUHWH NRQX RODQ YH ROPD\DQ PDOODU WHPHOLQGH reel döviz kuru
KHVDSODPDODU￿ \DS￿OG￿￿￿QGD RUWD\D o￿NDQ VRUXQ￿ EX PDOODUD LOLœNLQ IL\DW
HQGHNVOHULQLQ GR￿UXGDQ PHYFXW ROPD\￿œ￿G￿U￿ %X QHGHQOH X\JXODPDGD \DS￿ODQ EX
PDOODU￿Q IL\DWODU￿Q￿ \DQV￿WDFDN IL\DW HQGHNVOHULQLQ VDSWDQPDV￿G￿U￿ %X DPDFD HQ
X\JXQ RODUDN |QHULOHQ G￿œ WLFDUHWH NRQX RODQ PDOODU LoLQ EX PDOODU￿Q G￿Q\D
IL\DW￿Q￿ \DQV￿WDFDN œHNLOGH \DEDQF￿ ￿ONHQLQ 7()(￿QLQ￿ G￿œ WLFDUHWH NRQX ROPD\DQ
PDOODU LoLQ LVH ￿ONHQLQ 7h)(￿QLQ NXOODQ￿OPDV￿G￿U￿ %X |QHUPHQLQ JHULVLQGH \DWDQ
QHGHQ LVH 7()(￿QLQ GDKD oRN G￿œ WLFDUHWH NRQX RODQ PDOODU￿ LoHULUNHQ￿ 7h)(￿QLQ
G￿œ WLFDUHWH NRQX ROPD\DQ PDOODU￿ GDKD D￿￿UO￿NO￿ RODUDN NDSVDPDV￿G￿U￿6
￿￿￿￿ (QGHNVOHULQ 2OXœWXUXOPDV￿QGD 7HPHO <￿O 6HoLPL
<XNDU￿GD N￿VDFD DQODWPD\D oDO￿œ￿ODQ UHHO G|YL] KHVDSODPDODU￿￿ oR￿XQOXNOD
EHOOL ELU \￿O HVDV DO￿QDUDN HQGHNV œHNOLQH G|Q￿œW￿U￿OPHNWHGLU￿ 5HHO G|YL]
NXUXQGDNL JHOLœPHOHULQ \RUXPODQPDV￿QGD RUWD\D o￿NDQ WDUW￿œPDODU￿Q RGDN
QRNWDV￿QGD LVH￿ WHPHO DO￿QDQ \￿O￿Q |]HOOLNOHUL |QH o￿NPDNWDG￿U￿ *HUoHNWHQ GH￿
IDUNO￿ \￿OODU WHPHO DO￿QDUDN \DS￿ODQ HQGHNVOHU UHHO G|YL] NXUXQGDNL JHOLœPHOHUH
LOLœNLQ IDUNO￿ \RUXPODU￿ J￿QGHPH JHWLUHELOPHNWHGLU￿ %X NRQXGD V|\OHQHELOHFHN
RODQ WHPHO \￿O VHoLOLUNHQ￿ N￿VWDV￿Q HNRQRPLQLQ Lo YH G￿œ GHQJHOHULQLQ HœDQO￿
RODUDN VD￿ODQG￿￿￿ ELU \￿O ROPDV￿ JHUH￿LGLU￿
5HHO G|YL] NXUXQXQ KHVDSODQPDV￿QGD J|]|Q￿QH DO￿QPDV￿ JHUHNHQ ELU
GL￿HU QRNWD GD￿ HIHNWLI UHHO G|YL] NXUX WDQ￿P￿QGD RUWD\D o￿NPDNWDG￿U￿ %X
QRNWDGD VRUXQ￿ KHVDSODPD\D DO￿QDFDN ￿ONHOHULQ VHoLPLGLU￿ %X NRQXGD HQ \D\J￿Q
\|QWHP \DEDQF￿ ￿ONH SDUDODU￿Q￿Q￿ ￿ONHQLQ G￿œ WLFDUHW KDFPLQGHNL D￿￿UO￿NODU￿QD
J|UH UHHO HIHNWLI G|YL] NXUX KHVDSODPDODU￿QD GDKLO HGLOPHOHULGLU￿ gUQH￿LQ￿
8OXVODUDUDV￿ 3DUD )RQX WDU￿P YH LPDODW VDQD\LQGH \HU DODQ PDOODUD LOLœNLQ G￿œ
WLFDUHW YHULOHULQL NXOODQDUDN D￿￿UO￿NODU￿ VDSWDPDNWDG￿U￿ ’DKD VRQUD LVH EX
D￿￿UO￿NODU NXOODQ￿ODUDN QRPLQDO HIHNWLI G|YL] NXUX KHVDSODQPDNWDG￿U￿ 5HHO HIHNWLI
G|YL] NXUXQD LVH￿ QRPLQDO HIHNWLI G|YL] NXUXQXQ￿ GDKD ID]OD ￿ONH DUDV￿QGD
N￿\DVODPD \DS￿OPDV￿QD RODQDN VD￿ODPDN DPDF￿\OD￿ 7h)( LOH G￿]HOWLOPHVL
\ROX\OD XODœ￿OPDNWDG￿U￿ %X œHNLOGH XODœ￿ODQ UHHO G|YL] NXUX HQGHNVOHULQH WHPHO
WHœNLO HGHQ \￿O LVH KHU ￿￿ \￿OGD ELU GH￿LœWLULOPHNWHGLU￿
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5HHO G|YL] NXUX HQGHNVOHULQGHNL JHOLœPHOHU DQDOL] HGLOLUNHQ |QFHOLNOH
J|]|Q￿QGH EXOXQGXUXOPDV￿ JHUHNHQ QRNWD￿ HQGHNVH WHPHO ROXœWXUDQ \￿O￿Q￿
HNRQRPLQLQ Lo YH G￿œ GHQJHOHULQLQ WXWWXUXOGX￿X ELU \￿O ROGX￿X YDUVD\￿P￿G￿U￿ %X
QHGHQOH￿ ELU |QFHNL G|QHPH EDNDUDN \DS￿ODFDN N￿\DVODPDODU￿ KHU ]DPDQ LoLQ
GR￿UX ROPD\DFDNW￿U￿ gUQH￿LQ￿ ￿￿￿￿ \￿O￿QGD UHHO G|YL] NXUX ￿￿￿￿ \￿O￿QD J|UH
GH￿HU ND]DQP￿œ RODUDN J|U￿OHELOLU￿ 2\VD￿ D\Q￿ N￿\DVODPD WHPHO \￿O RODUDN DO￿QDQ
￿￿￿￿ \￿O￿QD J|UH \DS￿OG￿￿￿QGD￿ UHHO G|YL] NXUXQGD KHUKDQJL ELU GH￿LœPH
ROPDG￿￿￿ VRQXFXQD XODœ￿ODELOHFHNWLU￿ ￿￿￿￿ \￿O￿Q￿Q HQGHNVLQ ROXœWXUXOPDV￿QGD
GHQJH \￿O￿ RODUDN DO￿QG￿￿￿ J|]|Q￿QH DO￿QG￿￿￿QGD LVH￿ UHHO G|YL] NXUXQGD ELU
GH￿HUOHQPH ROGX￿X œHNOLQGHNL ELU \RUXP￿ Do￿NW￿U NL￿ \DQ￿OW￿F￿ RODFDNW￿U￿
gWH \DQGDQ￿ J|]|Q￿QGH WXWXOPDV￿ JHUHNHQ ELU GL￿HU QRNWD￿ UHHO G|YL]
NXUXQGDNL KDUHNHWOHULQ PXWODND SDUDVDO RWRULWHQLQ NRQWURO￿QGH ROPDG￿￿￿
JHUoH￿LGLU￿ 5HHO G|YL] NXUXQGD |\OH GH￿LœPHOHU RODELOLU NL￿ EXQODU WDPDPHQ
HNRQRPLQLQ JHUHNWLUGL￿L GH￿LœPHOHUGLU￿ gUQH￿LQ￿ G￿œ WLFDUHW KDGOHULQGHNL
GH￿LœPHOHU￿ WHNQRORMLN JHOLœPHOHU VRQXFX YHULPOLOL￿LQ DUWPDV￿￿ \DEDQF￿ VHUPD\H
KDUHNHWOHUL￿ UHHO G|YL] NXUXQGD GH￿LœPHOHUH \RO DoDELOHFHNWLU￿ %X W￿U KDUHNHWOHU￿
WDPDPHQ HNRQRPLN \DVDODU￿Q LœOHPHVLQLQ ELU JHUH￿L RODUDN RUWD\D o￿NPDNWD ROXS
EX KDUHNHWOHULQ X\JXQ ROPD\DQ \|QWHPOHUOH JLGHULOPH\H oDO￿œ￿OPDV￿ HNRQRPLQLQ
E￿W￿Q￿ Do￿V￿QGDQ ROXPVX] VRQXoODU GR￿XUDFDNW￿U￿
6RQ RODUDN EHOLUWLOPHVL JHUHNOL GL￿HU ELU QRNWD LVH￿ UHHO G|YL] NXUXQGDNL
GH￿HU ND\E￿Q￿Q N￿VD G|QHPGH EHNOHQHQLQ DNVLQH G￿œ WLFDUHW GHQJHVLQL ROXPVX]
\|QGH HWNLOH\HELOHFH￿LGLU￿ /LWHUDW￿UGH -￿H￿ULVL RODUDN ELOLQHQ EX ROJX￿ NXUGDNL
GH￿LœPHQLQ￿ LWKDODW￿Q XOXVDO SDUD FLQVLQGHQ GH￿HULQL ROXœWXUDQ IL\DW YH PLNWDU
|￿HOHUL ￿]HULQGHNL HWNLOHULQH GD\DQ￿U￿ 7HPHO QHGHQL LVH￿ LKUDFDW YH LWKDODW
ED￿ODQW￿ODU￿Q￿Q GDKD |QFHGHQ \DS￿OP￿œ ROPDV￿G￿U￿ .￿VD G|QHPGH LWKDODW8
ED￿ODQW￿ODU￿ NXUXQ GH￿HU ND\E￿QGDQ |QFH \DS￿OP￿œ ROGX￿X LoLQ￿ NXUXQ GH￿HU
ND\E￿QGDQ EHNOHQHQ LWKDODW KDFPLQL N￿V￿F￿ HWNL J|]OHQPH\HFHNWLU￿ $QFDN PHYFXW
LWKDODW￿Q XOXVDO SDUD FLQVLQGHQ GH￿HUL DUWDFDN YH E|\OHOLNOH GH G￿œ WLFDUHW
GHQJHVLQGH ROXPVX] ELU JHOLœPH J|]OHQHFHNWLU￿
Uzun dönemde ise, miktar etkisi fiyat etkisinin önüne geçerek reel döviz
NXUXQGDNL GH￿HU ND\E￿Q￿Q G￿œ WLFDUHW GHQJHVL ￿]HULQGH EHNOHQHQ HWNLVLQL
J|VWHUPHVLQL VD￿OD\DFDNW￿U￿ gWH \DQGDQ￿ DUD YH \DW￿U￿P PDOODU￿Q￿Q￿ WRSODP LWKDODW
LoHULVLQGHNL NRPSR]LV\RQXQD ED￿O￿ RODUDN GD UHHO G|YL] NXUXQGDNL GH￿HU ND\E￿
NHQGLVLQGHQ EHNOHQHQ LWKDODW￿ N￿V￿F￿ HWNL\L J|VWHUPH\HELOHFH￿L GH \XNDU￿GDNL
HWNLOHUH ED￿O￿ RODUDN J|]|Q￿QGH WXWXOPDO￿G￿U￿9
EK:
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5HHO HIHNWLI NXU HQGHNVOHUL KHVDSODQ￿UNHQ \XUWLoL YH \XUWG￿œ￿ IL\DW
HQGHNVOHUL LOH ED] \￿OODU￿ LoLQ DOWHUQDWLI GH￿LœNHQOHU NXOODQ￿OP￿œW￿U￿ )L\DW
HQGHNVOHUL LoLQ WRSWDQ Hœ\D YH W￿NHWLFL￿ ED] \￿OODU￿ LoLQ LVH ￿￿￿￿ YH ￿￿￿￿ \￿OODU￿
NXOODQ￿ODUDN GH￿LœLN HQGHNVOHU ROXœWXUXOPXœWXU￿ +HVDSODPDODUGD $%’ GRODU￿ YH
$OPDQ PDUN￿ LoLQ HœLW D￿￿UO￿N ￿￿￿￿￿ DO￿QP￿œW￿U￿
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*UDILNOHUGH NXOODQ￿ODQ N￿VDOWPDODU DœD￿￿GD Do￿NODQP￿œW￿U￿
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